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allies who would in any case pool all their available
resources in the interests of their common cause. The
possibility of one of the Dominions refusing to take any
part in a war in which Great Britain was involved is
too remote to be worthy of consideration here. We
may therefore assume that even without a market on
which British holdings could be realized in the
Dominions, the Motherland could nevertheless count
on the necessary suppKes from these countries.
Apart from supplies from South American countries
in exchange for British-owned holdings in South
America or their equivalent in South American State
bonds, the United States would thus play the chief role
in the purchase of British foreign capital investments in
the event of war. However, if British holdings were
thrown on to the United States share market then, as we
have already pointed out, the law of supply and demand
would operate to bring about a catastrophic fall in
prices. For the moment therefore British capital invest-
ments abroad could be effectively realized only if they
were offered for sale gradually. This would mean that
British holdings would have to be deposited as security
for American loans.
On the other hand, it must be remembered that
Great Britain and France are the only two countries
which possess any holdings worth mentioning in the
United States.
It is not possible to say with certainty whether or
not there would be any political opposition to the
floating of such secured loans, and the matter need
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